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+P�������%QPITGUU�CPF�VJG�'ZGEWVKXG�1HHKEG�QH�VJG�2TGUKFGPV�GZRTGUUGF�EQPEGTP�CDQWV�VJG�CFGSWCE[�QH
EQQTFKPCVKQP�QH�HGFGTCN�OGVGQTQNQIKECN�CEVKXKVKGU���+P�TGURQPUG���%QPITGUU�FKTGEVGF�KP�5GEVKQP�����QH�2WDNKE�.CY
��������VJG�#RRTQRTKCVKQPU�#EV�HQT�5VCVG��,WUVKEG��%QOOGTEG��CPF�4GNCVGF�#IGPEKGU��VJCV�VJG�$WTGCW�QH�VJG
$WFIGV�RTGRCTG�CP�CPPWCN�JQTK\QPVCN�DWFIGV�HQT�CNN�OGVGQTQNQIKECN�RTQITCOU�KP�VJG�HGFGTCN�CIGPEKGU�

6JG�$WTGCW�QH�VJG�$WFIGV�
PQY�VJG�1HHKEG�QH�/CPCIGOGPV�CPF�$WFIGV��KUUWGF�C�TGRQTV�GPVKVNGF��5WTXG[
QH�(GFGTCN�/GVGQTQNQIKECN�#EVKXKVKGU�� 
������� �6JG�TGRQTV�FGUETKDGF�GCEJ�CIGPE[	U�RTQITCO� KP�UQOG�FGVCKN�
RCTVKEWNCTN[�KVU�QRGTCVKQPCN�UGTXKEGU��CPF�FGVCKNGF�VJG�TGNCVKQPUJKR�DGVYGGP�VJG�RTQITCOU�QH�VJG�XCTKQWU�CIGPEKGU�
6JG�TGRQTV�TGXGCNGF�ENQUG�EQQRGTCVKQP�DWV�NKVVNG�GXKFGPEG�QH�U[UVGOCVKE�EQQTFKPCVKQP���$CUGF�QP�VJKU�UVWF[��VJG
$WTGCW�QH�VJG�$WFIGV�KUUWGF�C�UGV�QH�ITQWPF�TWNGU�VQ�DG�HQNNQYGF�KP�VJG�EQQTFKPCVKQP�RTQEGUU���+V�GUVCDNKUJGF�C
RGTOCPGPV�IGPGTCN�RJKNQUQRJ[�HQT�CUUKIPOGPV�CPF�CUUGUUOGPV�QH�CIGPE[�TQNGU�KP�VJG�HKGNF�QH�OGVGQTQNQI[�CPF�UGV
EGTVCKP�IQCNU�VQ�DG�CEJKGXGF�D[�VJG�EQQTFKPCVKQP�RTQEGUU��6JG�$WTGCW�QH�VJG�$WFIGV�VCUMGF�VJG�&GRCTVOGPV�QH
%QOOGTEG�
&1%��VQ�GUVCDNKUJ�VJG�EQQTFKPCVKPI�OGEJCPKUO�KP�EQPEGTV�YKVJ�VJG�QVJGT�HGFGTCN�CIGPEKGU���+V�CNUQ
TGCHHKTOGF�VJG�EQPEGRV�QH�JCXKPI�C�EGPVTCN�CIGPE[��VJG�&1%���TGURQPUKDNG�HQT�RTQXKFKPI�EQOOQP�OGVGQTQNQIKECN
HCEKNKVKGU�CPF�UGTXKEGU�CPF�ENCTKHKGF�VJG�TGURQPUKDKNKVKGU�QH�QVJGT�CIGPEKGU�HQT�RTQXKFKPI�OGVGQTQNQIKECN�UGTXKEGU
URGEKHKE�VQ�VJGKT�QYP�PGGFU�
�

6JG� KORNGOGPVCVKQP� QH� VJGUG� FKTGEVKXGU� D[� &1%� NGF� VQ� VJG� ETGCVKQP� QH� VJG� 1HHKEG� QH� VJG� (GFGTCN
%QQTFKPCVQT�HQT�/GVGQTQNQIKECN�5GTXKEGU�CPF�5WRRQTVKPI�4GUGCTEJ�
1(%/��YJKEJ�QRGTCVGU�YKVJ�RQNKE[�IWKFCPEG
HTQO�VJG�(GFGTCN�%QOOKVVGG�HQT�/GVGQTQNQIKECN�5GTXKEGU�CPF�5WRRQTVKPI�4GUGCTEJ���6JG�RTKPEKRCN�YQTM�KP�VJG
EQQTFKPCVKQP�QH�OGVGQTQNQIKECN�CEVKXKVKGU�CPF�KP�VJG�RTGRCTCVKQP�CPF�OCKPVGPCPEG�QH�HGFGTCN�RNCPU�KU�CEEQORNKUJGF
D[�VJG�1(%/�UVCHH�YKVJ�VJG�CFXKEG�CPF�CUUKUVCPEG�QH�VJG�+PVGTFGRCTVOGPVCN�%QOOKVVGG�HQT�/GVGQTQNQIKECN�5GTXKEGU
CPF�5WRRQTVKPI�4GUGCTEJ��CPF�QXGT����RTQITCO�EQWPEKNU��EQOOKVVGGU��CPF�YQTMKPI�ITQWRU�
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�
6JG� OKUUKQP� QH� VJG� 1(%/� KU� VQ� GPUWTG� VJG < 2TGRCTKPI�CPCN[UGU��UWOOCTKGU��QT�GXCNWCVKQPU�QH

GHHGEVKXG� WUG� QH� HGFGTCN� OGVGQTQNQIKECN� TGUQWTEGU� D[ CIGPE[� OGVGQTQNQIKECN� RTQITCOU� CPF� RNCPU� VJCV
NGCFKPI� VJG� U[UVGOCVKE� EQQTFKPCVKQP� QH� QRGTCVKQPCN RTQXKFG� C� HCEVWCN� DCUKU� HQT� VJG� 'ZGEWVKXG� CPF
YGCVJGT� TGSWKTGOGPVU� CPF� UGTXKEGU�� CPF� UWRRQTVKPI .GIKUNCVKXG�DTCPEJGU�VQ�OCMG�CRRTQRTKCVG�FGEKUKQPU
TGUGCTEJ��COQPI�VJG�HGFGTCN�CIGPEKGU���6Q�FKUEJCTIG�KVU TGNCVGF�VQ�VJG�CNNQECVKQP�QH�HWPFU�
OKUUKQP��VJG�1(%/�JCU�OGUJGF�KVU�QDLGEVKXGU�YKVJ�VJG
QDLGEVKXGU�QH�VJG�CIGPEKGU�VJCV�RTQXKFG�VJG�UGTXKEGU�CPF
RGTHQTO�VJG�TGUGCTEJ���6JG[�KPENWFG�
�
< &QEWOGPVKPI�CIGPE[�RTQITCOU�CPF�CEVKXKVKGU�KP�C CFFKVKQPU� QT� TGXKUKQPU� VQ� EWTTGPV� QT� RTQRQUGF

UGTKGU� QH� PCVKQPCN� RNCPU� CPF� TGRQTVU� VJCV� GPCDNG RTQITCOU�QT� KFGPVKH[�QRRQTVWPKVKGU� HQT� KORTQXGF
CIGPEKGU�VQ�TGXKUG�CFLWUV�VJGKT�KPFKXKFWCN�QPIQKPI GHHKEKGPE[��TGNKCDKNKV[��QT�EQUV�CXQKFCPEG�VJTQWIJ
RTQITCOU�CPF�RTQXKFG�C�OGCPU�HQT�EQOOWPKECVKPI EQQTFKPCVGF�CEVKQPU�QT�KPVGITCVGF�RTQITCOU�
PGY�KFGCU�CPF�CRRTQCEJGU�VQ�HWNHKNN�TGSWKTGOGPVU� �

�
< 2TQXKFKPI� UVTWEVWTG� CPF� RTQITCO� VQ� RTQOQVG TGRQTV�� �6JG� (GFGTCN� 9GCVJGT� 2TQITCO� /WUV� *CXG

EQPVKPWKV[�KP�VJG�FGXGNQROGPV�CPF�EQQTFKPCVKQP�QH 5VTQPIGT�%GPVTCN�&KTGEVKQP���.%&��������TGEQOOGPFGF
KPVGTCIGPE[� RNCPU� CPF� RTQEGFWTGU� HQT UVTQPIGT�EGPVTCNK\GF�RNCPPKPI�CPF�FKTGEVKQP�HQT�HGFGTCN
OGVGQTQNQIKECN� UGTXKEGU� CPF� UWRRQTVKPI� TGUGCTEJ YGCVJGT� CEVKXKVKGU�� � 2WTUWCPV� VQ� )#1	U� TGEQOOGPF�
CEVKXKVKGU� CVKQP��&1%�KPETGCUGF�VJG�RGTOCPGPV�RTQHGUUKQPCN�UVCHH

< 4GXKGYKPI�HGFGTCN�YGCVJGT�RTQITCOU�CPF�HGFGTCN
TGSWKTGOGPVU� HQT� OGVGQTQNQIKECN� UGTXKEGU� CPF
UWRRQTVKPI� TGUGCTEJ�� � 6JKU� TGXKGY� OC[� UWIIGUV

+P� ������ C� )GPGTCN� #EEQWPVKPI� 1HHKEG� 
)#1�

HTQO� QPG� VQ� UGXGP� CPF� CUUKIPGF� CP� CFFKVKQPCN
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RTQHGUUKQPCN�UVCHH�OGODGT�CU�VJG�&1%�TGRTGUGPVCVKXG� 
(##��RTQXKFGU�QPG�RTQHGUUKQPCN�UVCHH�OGODGT�CPF�CNUQ
&1%�CNUQ�RTQXKFGU�CFOKPKUVTCVKXG�UWRRQTV�VQ�VJG�1(%/ RTQXKFGU� CRRTQZKOCVGN[� QPG�HQWTVJ� QH� VJG� CPPWCN
CPF� CRRTQZKOCVGN[� QPG�JCNH� QH� VJG� 1(%/	U� CPPWCN QRGTCVKPI�DWFIGV�� �6JGUG�HQWT�CIGPE[�TGRTGUGPVCVKXGU
QRGTCVKPI�DWFIGV���6JG�&GRCTVOGPV�QH�&GHGPUG�
&1&� CTG� FGUKIPCVGF� #UUKUVCPV� (GFGTCN� %QQTFKPCVQTU� HQT
EWTTGPVN[�RTQXKFGU�VYQ�UGPKQT�UVCHH�QHHKEGTU���QPG�#KT NKCKUQP� VQ� VJGKT� TGURGEVKXG� CIGPEKGU�� � +P� CNN�� ��
(QTEG� CPF� QPG� 0CX[��CPF� EQPVTKDWVGU� CRRTQZKOCVGN[ OGVGQTQNQIKUVU��QEGCPQITCRJGTU��RJ[UKECN�UEKGPVKUVU��CPF
QPG�HQWTVJ�QH��VJG�CPPWCN�DWFIGV���6JG�&GRCTVOGPV�QH CFOKPKUVTCVKXG� CPF� EQORWVGT�UWRRQTV� RGTUQPPGN� CTG
6TCPURQTVCVKQP�
&16���(GFGTCN�#XKCVKQP�#FOKPKUVTCVKQP CUUKIPGF�VQ�VJG�1(%/�UVCHH�
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('&'4#.�%1//+66'' 6JG�PGZV�(%/554�OGGVKPI�KU�GZRGEVGF�VQ�DG�JGNF
� KP�5GRVGODGT������� �#V� VJCV�OGGVKPI��(%/554�YKNN6JG� (GFGTCN� %QOOKVVGG� HQT� /GVGQTQNQIKECN
5GTXKEGU� CPF� 5WRRQTVKPI� 4GUGCTEJ� 
(%/554��
GUVCDNKUJGF� KP� ������ RTQXKFGU� RQNKE[�NGXGN� CIGPE[
TGRTGUGPVCVKQP�CPF�IWKFCPEG�VQ�VJG�(GFGTCN�%QQTFKPCVQT
VQ� CFFTGUU� CIGPE[� FKHHGTGPEGU� VJCV� CTKUG� FWTKPI� VJG
EQQTFKPCVKQP� QH� OGVGQTQNQIKECN� CEVKXKVKGU� CPF� VJG 4GCNKIPOGPV�QH�%QQTFKPCVKPI�+PHTCUVTWEVWTG
RTGRCTCVKQP�QH�HGFGTCN�RNCPU���6JG�7PFGT�5GETGVCT[�QH �
%QOOGTEG�HQT�1EGCPU�CPF�#VOQURJGTG��YJQ�KU�CNUQ�VJG
#FOKPKUVTCVQT�QH�VJG�0CVKQPCN�1EGCPKE�CPF�#VOQURJGTKE
#FOKPKUVTCVKQP�
01##���UGTXGU�CU�VJG�(%/554�%JCKT�
�

6JG� ��� HGFGTCN� CIGPEKGU� VJCV� GPICIG� KP 
CRRTQZKOCVGN[� ��� RGTEGPV��� � +P� CFFKVKQP� VQ� VJGUG
OGVGQTQNQIKECN� CEVKXKVKGU� QT� JCXG� C� PGGF� HQT PWOGTKECN� TGFWEVKQPU�� VJG� UVTGCONKPKPI�� HQT� VJG� HKTUV�
OGVGQTQNQIKECN�UGTXKEGU�CTG�TGRTGUGPVGF�QP�(%/554� VKOG��CNKIPGF�EQOOKVVGGU��YQTMKPI�ITQWRU��CPF� LQKPV
6JG� (%/554� OGODGTUJKR� KPENWFGU�� � &1%�� &1&� CEVKQP� ITQWRU� WPFGT� VJG� TGURGEVKXG� UWDLGEV� CTGC� QH
&16��VJG�&GRCTVOGPVU�QH�#ITKEWNVWTG�
75&#���'PGTI[ RTQITCO�EQWPEKNU���6JG�PGY�UVTWEVWTG�YCU�KORNGOGPVGF

&1'��� +PVGTKQT� 
&1+��� CPF� 5VCVG� 
&15��� CPF� VJG KP�5GRVGODGT������
'PXKTQPOGPVCN� 2TQVGEVKQP� #IGPE[� 
'2#��� (GFGTCN �
'OGTIGPE[� /CPCIGOGPV� #IGPE[� 
('/#��� 0CVKQPCN
#GTQPCWVKEU� CPF� 5RCEG� #FOKPKUVTCVKQP� 
0#5#��
0CVKQPCN� 5EKGPEG� (QWPFCVKQP� 
05(��� � 0CVKQPCN
6TCPURQTVCVKQP� 5CHGV[� $QCTF� 
065$��� 0WENGCT
4GIWNCVQT[� %QOOKUUKQP� 
04%��� CPF� VJG� 1HHKEG� QH
/CPCIGOGPV�CPF�$WFIGV�
1/$��
� (%/554� NCUV� OGV� QP� 5GRVGODGT� ���� �����
*KIJNKIJVU� QH� VJG�OGGVKPI� KPENWFGF� RTGUGPVCVKQPU� QP�

��� VJG� 0CVKQPCN� 4GUGCTEJ� %QWPEKN� $QCTF� QP
#VOQURJGTKE� 5EKGPEGU� CPF� %NKOCVG� 
$#5%�� UVWF[
GPVKVNGF�1RRQTVWPKVKGU��%JCNNGPIGU��CPF�+ORGTCVKXGU�HQT
VJG� #VOQURJGTKE� 5EKGPEGU� 'PVGTKPI� VJG� 6YGPV[�(KTUV
%GPVWT[�� 
��� URCEG� YGCVJGT� CEVKXKVKGU�� KPENWFKPI
1(%/	U� RWDNKECVKQP� QH� VJG�0CVKQPCN� 5RCEG�9GCVJGT
2TQITCO� +ORNGOGPVCVKQP� 2NCP� 
,CPWCT[� ������

��� CXKCVKQP� YGCVJGT� UGTXKEGU�� KPENWFKPI� VJG� 1(%/
RWDNKECVKQP��0CVKQPCN� #XKCVKQP� 9GCVJGT� 2TQITCO
5VTCVGIKE� 2NCP� 
#RTKN� ������� CPF� 
��� VJG� 0CVWTCN
&KUCUVGT�4GFWEVKQP� +PKVKCVKXG�� � +P�CFFKVKQP��(%/554
CRRTQXGF� VJG� 1(%/	U� RNCP� VQ� UVTGCONKPG� VJG
KPVGTCIGPE[�EQQTFKPCVKQP�UVTWEVWTG�

CFFTGUU� KPFKXKFWCN� RTKQTKV[� CTGCU� VJCV� YQWNF� DGPGHKV
HTQO�DGVVGT�KPVGTCIGPE[�EQQTFKPCVKQP�CPF�EQQRGTCVKQP�
+P�CFFKVKQP��(%/554�YKNN�GZCOKPG�VJG�PGGF�HQT�HWTVJGT
TGQTICPK\CVKQP�QH�VJG�1(%/�EQQTFKPCVKPI�UVTWEVWTG�
�

� &WTKPI� (;� ������ VJG� 1(%/� TGCNKIPGF� VJG
KPVGTCIGPE[� EQWPEKN�� EQOOKVVGG�� CPF� YQTMKPI� ITQWR
EQQTFKPCVKPI� UVTWEVWTG�� � 6JG� GHHQTV� TGFWEGF� VJG� VQVCN
PWODGT� QH� EQOOKVVGGU� CPF� ITQWRU� HTQO� ��� VQ� ��

+P�CP�GHHQTV�VQ�KFGPVKH[�QRRQTVWPKVKGU��EJCNNGPIGU�
CPF� RTKQTKVKGU� HQT� VJG� �� � %GPVWT[�� VJG� (GFGTCNUV

%QQTFKPCVQT��KPKVKCVGF�KP�(GDTWCT[������CP�CETQUU�VJG�
DQCTF�TGXKGY�QH�OGVGQTQNQIKECN�RTQITCOU��UGTXKEGU��CPF
CEVKXKVKGU�YKVJKP� VJG� HGFGTCN�CIGPEKGU�� �'ORNQ[KPI�CP
KPENWUKXG�CRRTQCEJ��VJG�TGXKGY��YJKEJ�DGICP�KP�GCTN[
(GDTWCT[� ����� CPF� EQPENWFGF� KP� ,WPG�� EQPUKUVGF� QH�

C�� KFGPVKH[KPI� RTKQTKV[� CTGCU�� KUUWGU�� CPF� RTQDNGOU
YKVJKP� GCEJ� CIGPE[�� 
D�� UQNKEKVKPI� CIGPE[� KFGCU� VQ
KORTQXG�VJG�GHHGEVKXGPGUU�QH�KPVGTCIGPE[�EQQTFKPCVKQP
CPF�EQQRGTCVKQP��CPF�
E��EQPUQNKFCVKPI�VJG�KPRWVU���6JG
(GFGTCN�%QQTFKPCVQT	U�QWVTGCEJ�KPENWFGF�RGTUQPCN�XKUKVU
YKVJ�GCEJ�CIGPE[	U�TGRTGUGPVCVKXG�VQ�DQVJ�VJG�(GFGTCN
CPF�+PVGTFGRCTVOGPVCN�%QOOKVVGGU�HQT�/GVGQTQNQIKECN
5GTXKEGU� CPF� 5WRRQTVKPI� 4GUGCTEJ� 
(%/554� CPF
+%/554��TGURGEVKXGN[���HQTOGT�(GFGTCN�%QQTFKPCVQTU�
CU�YGNN�CU�QVJGT�MG[�NGCFGTU�HTQO�HGFGTCN�CIGPEKGU��VJG
RTKXCVG� UGEVQT�WPKXGTUKVKGU�� CPF� QVJGT� 1(%/
CHHKNKCVKQPU���6JG�RTGNKOKPCT[�HKPFKPIU��EQPENWUKQPU��CPF
TGEQOOGPFCVKQPU� YGTG� RTGUGPVGF� VQ� VJG� +%/554� KP
,WN[�CPF�CEEGRVGF�KP�#WIWUV��������1(%/�YKNN�UGGM
(%/554�GPFQTUGOGPV�CV�VJG�5GRVGODGT������OGGVKPI�



#��

6JG� CEVKXKVKGU� TGRQTVGF� KP� VJG� TGOCKPFGT� QH� VJKU TGXCNKFCVKPI�VJG�7PKVGF�5VCVGU�TGSWKTGOGPVU�HQT�CXKCVKQP
UGEVKQP�TGHNGEV�VJG�HWVWTG�EQQTFKPCVKPI�KPHTCUVTWEVWTG�
�
241)4#/�%170%+.5
� 6JGTG�CTG�VYQ�RTQITCO�EQWPEKNU�
2%��VQ�EQQTFKPCVG
URGEKHKE� KPVGTCIGPE[�EQQRGTCVKXG�RTQITCOU�� �0CVKQPCN
#XKCVKQP� 9GCVJGT� 
0#92%�� CPF� 0CVKQPCN� 5RCEG
9GCVJGT�
0592%����'CEJ�2%�KU�EQORTKUGF�QH�FGEKUKQP�
NGXGN� TGRTGUGPVCVKXGU� HTQO� VJG� CIGPEKGU� FKTGEVN[
EQPEGTPGF�YKVJ�VJG�URGEKHKE�RTQITCO�CTGC���6JG�(GFGTCN
%QQTFKPCVQT�UGTXGU�CU�VJG�2%�EJCKTRGTUQP�
�
0CVKQPCN�#XKCVKQP�9GCVJGT�2TQITCO�%QWPEKN
� 6JG�0CVKQPCN�#XKCVKQP�9GCVJGT�2TQITCO�%QWPEKN

0#92%�� NCUV� OGV� QP� 5GRVGODGT� ��� ����� CPF
CRRTQXGF� VJG� 0CVKQPCN� #XKCVKQP� 9GCVJGT� 2TQITCO
5VTCVGIKE� 2NCP�� � 0#92%� CNUQ� YCU� DTKGHGF� QP� VJG
0#5#�(##�#XKCVKQP�5CHGV[�2TQITCO��VJG�HKPFKPIU�KP
VJG� RTGRCTCVKQP� QH� VJG� 095� #XKCVKQP� 9GCVJGT
1RGTCVKQPU�2NCP��VJG�(##�#XKCVKQP�9GCVJGT�4GUGCTEJ
2NCP�� CPF� VJG� #XKCVKQP� 9GCVJGT� 6TCKPKPI� GHHQTV� CV
%1/'6�
�

6JG� ,QKPV� #EVKQP� )TQWR� HQT� #XKCVKQP� 9GCVJGT

,#)�#9�� RWDNKUJGF� CPF� FKUVTKDWVGF� VJG� 0CVKQPCN
#XKCVKQP�9GCVJGT� 2TQITCO� 5VTCVGIKE� 2NCP� KP� #WIWUV
�������5KPEG�VJCV�VKOG��VJG�,#)�#9�JCU�DGGP�OGGVKPI
TGIWNCTN[�VQ�FTCHV�C�0CVKQPCN�#XKCVKQP�9GCVJGT�2TQITCO
+ORNGOGPVCVKQP�2NCP��NCVGT�ECNNGF�C�0CVKQPCN�#XKCVKQP
9GCVJGT� +PKVKCVKXGU� FQEWOGPV�� � 6JG� +PKVKCVKXGU
&QEWOGPV�YKNN�FGHKPG�CIGPE[�TQNGU�KP�C�UGTKGU�QH�UGTXKEG
RCEMCIGU�� CFFTGUUKPI� CTGCU� UWEJ� CU� KP�HNKIJV� KEKPI�
VWTDWNGPEG�� OKETQDWTUV�YKPFUJGCT�� GVE�� � &WTKPI� VJKU
RNCPPKPI� RTQEGUU�� VJG� ,#)�#9� KU� YQTMKPI� KP
EQPLWPEVKQP�YKVJ� QVJGT� KPKVKCVKXGU� UWEJ� CU� VJG�0#5#
#XKCVKQP�5CHGV[�2TQITCO�
#52��CPF�VJG�(##�2TQFWEV
&GXGNQROGPV� 6GCOU�� 6JG� ,#)�#9� EQPFWEVGF� C
9GCVJGT�+PKVKCVKXGU�DTKGHKPI�VQ�IQXGTPOGPV�CPF�KPFWUVT[
QP�,WPG���������
�%QOOKVVGG�HQT�#XKCVKQP�5GTXKEGU
�

6JG� NCUV�OGGVKPI�QH� VJG�%QOOKVVGG� HQT�#XKCVKQP
5GTXKEGU�
%#5��YCU�JGNF�KP�(GDTWCT[��������2TKQT�VQ
VJKU�FCVG��CNVJQWIJ�PQ�HQTOCN�%#5�OGGVKPIU�YCU�ECNNGF�
OGODGTU� EQPVKPWGF� VQ� EQQTFKPCVG� VJGKT� CEVKXKVKGU
VJTQWIJ�QVJGT�XGPWGU�
� #V� VJG� (GDTWCT[� OGGVKPI�� %#5� CRRTQXGF� VJG
2+4'25� EJCRVGT� YJKEJ� YKNN� DG� RTKPVGF� KP� VJG� PGY
/CPWCN� QP� %QFGU� �� 7PKVGF� 5VCVGU� 5WRRNGOGPV

(/*������ � 6JG� ITQWR� CNUQ� DGICP� VJG� VCUM� QH

YGCVJGT�RTQFWEVU�CPF�UGTXKEGU���1PG�QH�VJG�QDLGEVKXGU�KU
VQ�TGFWEG�VJG�PWODGT�QH�GZEGRVKQPU�HKNGF�YKVJ�VJG�9/1
HQT�/'6#4��52'%+�CPF�6#(�EQFGU���6JG�ITQWR�CNUQ
GXCNWCVGF� VJG� TGCFKPGUU� QH� CIGPEKGU� VQ� UYKVEJ� VJG
TGRQTVKPI�EQFG�HQT�KEG�RGNNGVU�KP�/'6#4��52'%+��CPF
6#(�HTQO�	2'	�VQ�	2.	���6JG�9/1�JCU�UGV�0QXGODGT
��� ����� CU� VJG� GHHGEVKXG� FCVG� HQT� VJKU� EJCPIG�� � +P
CFFKVKQP�� %#5� OGODGTU� TGEGKXGF� C� TGRQTV� HTQO� CP
GZRGTV� ITQWR�QP� HQTGECUVKPI� CPF�6#(�EQFKPI�QH� NQY
NGXGN�YKPF�UJGCT���6JG[�FKUEWUUGF�VJG�UWTIG�QH�TGSWGUVU
HQT�6#(U�CV�CKTRQTVU�HQT�YJKEJ�C�HQTGECUV�JCF�PQV�DGGP
RTGXKQWUN[�RTGRCTGF���6JG�RTQXKUKQP�QH�HQTGECUVU�JKPIGU
QP� TGUQWTEG� KORNKECVKQPU��VJGTG� OC[� DG� VQQ� HGY
RGTUQPPGN�JQWTU�VQ�UGTXG�CNN�TGSWGUVU�
� 6JG�9QTMKPI�)TQWR�HQT�8QNECPKE�#UJ�TGRQTVGF�QP
VJGKT� CEVKXKVKGU� TGNCVGF� VQ� VJG� FQEWOGPV� #� 0CVKQPCN
(TCOGYQTM�HQT�8QNECPKE�#UJ�*C\CTFU�VQ�#XKCVKQP���%#5
VQQM� CP� CEVKQP� VQ� RTQXKFG� KPHQTOCVKQP� QP� VJGKT
TGURGEVKXG� CXKCVKQP� YGCVJGT� 4�&� KPKCVKXGU� KP� C
UVCPFCTFK\GF�HQTOCV�UQ�RTQITCO�FKTGEVQTU�CPF�RTKPEKRCN
KPXGUVKICVQTU�ECP�GXCNWCVG�CPF�EQQTFKPCVG�VJGKT�GHHQTVU
CETQUU�CIGPEKGU�HQT�NGXGTCIKPI�TGUQWTEGU���6JG�ITQWR
CNUQ�TGXKGYGF�TGEGPV�CPF�WREQOKPI�OGGVKPIU�QH�PCVKQPCN
CPF�KPVGTPCVKQPCN�ITQWRU�
�
9QTMKPI�)TQWR�HQT�8QNECPKE�#UJ
� 6JG�9QTMKPI�)TQWR�HQT�8QNECPKE�#UJ�
9)�8#�
DTKGHGF�%#5�QP�RTQITGUU�TGNCVGF�VQ�RTGRCTCVKQP�QH�VJG
FQEWOGPV� #� 0CVKQPCN� (TCOGYQTM� HQT� 8QNECPKE� #UJ
*C\CTFU�VQ�#XKCVKQP���6JG�FQEWOGPV�KU�DGKPI�EKTEWNCVGF
HQT�CIGPE[�CRRTQXCN�
�0CVKQPCN�5RCEG�9GCVJGT�2TQITCO�%QWPEKN
�

#V�VJG�NCUV�OGGVKPI�QH�VJG�0CVKQPCN�5RCEG�9GCVJGT
2TQITCO�%QWPEKN�
0592%��,CPWCT[�������VJG�EQWPEKN
CRRTQXGF� VJG� 0CVKQPCN� 5RCEG� 9GCVJGT� 2TQITCO
+ORNGOGPVCVKQP�2NCP�CPF�CWVJQTK\GF�RWDNKECVKQP�QH�VJG
RNCP���6JG�EQWPEKN�CNUQ�TGEQOOGPFGF�VJG�EQPUQNKFCVKQP
QH�VJG�%QOOKVVGG�HQT�5RCEG�'PXKTQPOGPVCN�(QTGECUVKPI

%5'(��CPF�VJG�9QTMKPI�)TQWR�HQT�VJG�0CVKQPCN�5RCEG
9GCVJGT� 2TQITCO� 
9)�0592�� YJKEJ� YCU
UWDUGSWGPVN[� CRRTQXGF� D[� VJG� +PVGTFGRCTVOGPVCN
%QOOKVVGG�� � 6JG� EQPUQNKFCVGF� %QOOKVVGG� HQT� 5RCEG
9GCVJGT� TGRQTVU� VQ� VJG� 2TQITCO�%QWPEKN�� � 6JG� PGZV
OGGVKPI�QH�0592%�YKNN�DG�KP�VJG�HCNN�QH�������CV�YJKEJ
VKOG�CP�WRFCVGF�+ORNGOGPVCVKQP�2NCP�CPF�UWRRQTV�HQT�C
RTQRQUGF� %QOOWPKV[� %QQTFKPCVGF� /QFGNKPI� %GPVGT
YKNN�DG�EQPUKFGTGF�
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%QOOKVVGG�HQT�5RCEG�9GCVJGT 'ZRNQTGT� 
#%'�� HQNNQY�QP�� TGUWNVU� QH� VJG� 5'%�7UGT
� %QPHGTGPEG�JGNF�#RTKN��������������FCVC�CTEJKXKPI��CPF

6JG�%QOOKVVGG�HQT�5RCEG�9GCVJGT�
%59��OGV�QP
,WPG����������CV�01## U�5RCEG�'PXKTQPOGPV�%GPVGT
KP�$QWNFGT��%QNQTCFQ���#V�VJG�OGGVKPI��VJG�%JCKTOCP�
&T��4KEJCTF�$GJPMG��05(��GORJCUK\GF�VJG�PGGF�VQ�MGGR
VJG�0CVKQPCN�5RCEG�9GCVJGT�2TQITCO�OQXKPI�HQTYCTF�
*G� CNUQ� JKIJNKIJVGF� VJG� RTQRQUGF� %QOOWPKV[
%QQTFKPCVGF�/QFGNKPI�%GPVGT���#FFKVKQPCN�RTGUGPVCVKQPU
CPF� FKUEWUUKQP� EQXGTGF� VJG� #FXCPEGF� %QORQUKVKQP

CIGPE[� CEVKXKVKGU�� � 6JG� %QOOKVVGG� CITGGF� VQ� OQXG
HQTYCTF�YKVJ�CP�WRFCVG�QH�VJG�0CVKQPCN�5RCEG�9GCVJGT
2TQITCO�+ORNGOGPVCVKQP�2NCP�CPF�VQ�RTGRCTG�CFXQECE[
NGVVGTU� UWRRQTVKPI� VJG� %QOOWPKV[� %QQTFKPCVGF
/QFGNKPI� %GPVGT�� )GQUVQTO�� CPF� VJG� 2QNCT� %CR
1DUGTXCVQT[���6JG�PGZV�OGGVKPI�KU�GZRGEVGF�VQ�DG�JGNF
CV�1(%/�KP�#WIWUV�QT�5GRVGODGT������

2.#00+0)��%1//+66''�#%6+8+6+'5��#0&�27$.+%#6+105

+06'4&'2#46/'06#.�%1//+66'' +P�CFFKVKQP�VQ� VJG�UWDLGEV�CTGCU�CUUKIPGF�VQ� VJG
� YQTMKPI�ITQWRU��VJG�PGY�EQOOKVVGG�YKNN�CFFTGUU�VJG6JG� +PVGTFGRCTVOGPVCN� %QOOKVVGG� HQT
/GVGQTQNQIKECN� 5GTXKEGU� CPF� 5WRRQTVKPI� 4GUGCTEJ

+%/554�� OGV� HQWT� VKOGU� FWTKPI� VJKU� (;� �����
6QRKEU�YJKEJ�TGEGKXGF�URGEKCN�CVVGPVKQP�YGTG���
���VJG
9QTNF� +PVGNNGEVWCN� 2TQRGTV[� 1TICPK\CVKQP� 
9+21�
PGIQVKCVKQPU�QP�FCVCDCUG�RTQVGEVKQP��
���VJG�KORCEVU�QH
'N� 0K Q�� 
��� VJG� � )NQDCN� 2QUKVKQPKPI� 5[UVGO�
/GVGQTQNQIKECN�
)25�/'6��UCVGNNKVG�RTQITCO��
���VJG
;GCT� ����� EQORWVGT� RTQDNGO�� 
��� TCFKQ� HTGSWGPE[
CNNQECVKQP�� 
���1(%/	U�RQUV�UVQTO�FCVC� CESWKUKVKQP
CEVKXKVKGU�� 
��� KPVGTCIGPE[� CURGEVU� QH� VJG� 0CVWTCN
&KUCUVGT�4GFWEVKQP�+PKVKCVKXG��
���VJG�6GZCU�VQTPCFQGU
QH� /C[� ���� ������ 
��� UVTGCONKPKPI� QH� VJG� 1(%/
KPVGTCIGPE[� EQQTFKPCVKQP� UVTWEVWTG�� CPF� 
��� VJG
&GRCTVOGPV�QH�&GHGPUG� 
&1&��1HHKEG�QH� VJG�5RCEG
#TEJKVGEV	U�KPVGTGUV�KP�VJG�1(%/�RTQXKFKPI�C�HQTWO
HQT�GPXKTQPOGPVCN�UGPUKPI�
� #V� VJG� NCUV� +%/554� OGGVKPI�� /T�� 5COWGN
9KNNKCOUQP��(GFGTCN�%QQTFKPCVQT��RTGUGPVGF�1(%/	U
NQQM�VQ�VJG�HWVWTG���/T��9KNNKCOUQP�KFGPVKHKGF�UGXGTCN
RTKQTKV[� CTGCU� VJCV� YQWNF� DGPGHKV� HTQO� DGVVGT
KPVGTCIGPE[� EQQTFKPCVKQP� CPF� EQQRGTCVKQP�� � #
UEJGOCVKE�QH�VJG�PGY�HGFGTCN�EQOOKVVGG�CPF�YQTMKPI
ITQWR� UVTWEVWTG� HQT� OGVGQTQNQIKECN� EQQTFKPCVKQP� KU
HQWPF�KPUKFG�VJG�DCEMEQXGT�QH�VJKU�RNCP�
�
%QOOKVVGG�HQT�'PXKTQPOGPVCN�5GTXKEGU��1RGTCVKQPU�
CPF�4GUGCTEJ�0GGFU
� 6JG� %QOOKVVGG� HQT� 'PXKTQPOGPVCN� 5GTXKEGU�
1RGTCVKQPU��CPF�4GUGCTEJ�0GGFU�KU�C�PGY�EQOOKVVGG
CPF� TGRNCEGU� VJG� HQTOGT� %QOOKVVGG� HQT� 9GCVJGT
1RGTCVKQPU���6JG�YQTMKPI�ITQWRU�CNKIPGF�WPFGT�VJKU
EQOOKVVGG�CTG�VJG�9QTMKPI�)TQWRU�HQT�'PXKTQPOGPVCN
5GTXKEGU� CPF� 4GSWKTGOGPVU�� *WTTKECPG� CPF�9KPVGT
5VQTO�1RGTCVKQPU�CPF�4GUGCTEJ��5CVGNNKVG�6GNGOGVT[�
CPF� 0CVWTCN� &KUCUVGT� 4GFWEVKQP�2QUV�5VQTO� &CVC
#ESWKUKVKQP�

HQNNQYKPI���PCVWTCN�JC\CTFU�
UGXGTG�YGCVJGT��HNQQFKPI�
XQNECPKE� GTWRVKQPU�� JWTTKECPGU�� GVE���� OCP�OCFG
JC\CTFU�CVOQURJGTKE� VTCPURQTV� CPF� FKHHWUKQP�
J[FTQOGVGQTQNQI[�YCVGT� TGUQWTEGU� OCPCIGOGPV�
OCTKPG�QEGCP� GPXKTQPOGPVCN� UGTXKEGU�� WTDCP
OGVGQTQNQI[�CKT� SWCNKV[�� QWVTGCEJ� CPF� GFWECVKQP�
CITKEWNVWTCN� CPF� HKTG� YGCVJGT�� YCVGTYC[U�� UWTHCEG
VTCPURQTVCVKQP��CPF�EQOOGTEKCNK\CVKQP�
�9QTMKPI� )TQWR� HQT� 'PXKTQPOGPVCN� 5GTXKEG� CPF
4GSWKTGOGPVU
�

6JG�9QTMKPI�)TQWR�HQT�'PXKTQPOGPVCN�5GTXKEG
CPF� 4GSWKTGOGPVU� YKNN� CFFTGUU� VJG� UWDLGEV� CTGCU
RTGXKQWUN[� CUUKIPGF� VQ� VJG� 9QTMKPI� )TQWRU� HQT
#VOQURJGTKE� 6TCPURQTV� CPF� &KHHWUKQP�� *[FTQ�
OGVGQTQNQI[�� /CTKPG� 'PXKTQPOGPVCN� 5GTXKEGU�� CPF
5GXGTG�.QECN�5VQTOU�1RGTCVKQPU�
�9QTMKPI� )TQWR� HQT� *WTTKECPG� CPF� 9KPVGT� 5VQTO
1RGTCVKQPU�CPF�4GUGCTEJ
�

9KVJ�VJG�UVTGCONKPKPI�QH�VJG�(GFGTCN�EQQTFKPCVKPI
UVTWEVWTG�� VJG� TGURQPUKDKNKVKGU� QH� VJG� +ORTQXGF
9GCVJGT� 4GEQPPCKUUCPEG� 2TQITCO� %QWPEKN�� VJG
9QTMKPI� )TQWR� HQT� *WTTKECPG� CPF� 9KPVGT� 5VQTO
1RGTCVKQPU�� CPF� VJG� #F� *QE� )TQWR� HQT� 6TQRKECN
%[ENQPG�4GUGCTEJ�YGTG�EQPUQNKFCVGF�KPVQ�VJG�9QTMKPI
)TQWR� HQT�*WTTKECPG� CPF�9KPVGT�5VQTO�1RGTCVKQPU
CPF�4GUGCTEJ�
9)�*9514����
� +P� VJG� YGCVJGT� TGEQPPCKUUCPEG� CTGPC�� C� OCLQT
OKNGUVQPG� YCU� OGV� YJGP� VJG� ��TF� 9GCVJGT
4GEQPPCKUUCPEG�5SWCFTQP�
���945��FGENCTGF�VJG�HKTUV
VYQ�)NQDCN�2QUKVKQPKPI�5[UVGO�
)25��DCUGF�#KTDQTPG
8GTVKECN� #VOQURJGTKE� 2TQHKNKPI� 5[UVGOU� 
#8#25�
QRGTCVKQPCN�� � 6JG� #8#25� YCU� FGXGNQRGF� D[� VJG
0CVKQPCN�%GPVGT�HQT�#VOQURJGTKE�4GUGCTEJ�
0%#4��VQ
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TGRNCEG� VJG� EWTTGPV� 1OGIC�DCUGF� FTQRYKPFUQPFG UGTXG� CU� C� RCTCFKIO� HQT� EQQRGTCVKXG� UWRRQTVKPI
U[UVGO��YJKEJ�DGECOG�QDUQNGVG�YKVJ�VJG�FGOKUG�QH�VJG TGUGCTEJ�GHHQTVU�KP�VJG�HWVWTG�
1OGIC� TCFKQPCXKICVKQP� U[UVGO� QP� 5GRVGODGT� ��� �
�������1TKIKPCNN[��01##�EQPVTCEVGF�YKVJ�0%#4�VQ
FGXGNQR�VJG�#8#25�HQT�VJG�01##�#KTETCHV�1RGTCVKQP
%GPVGT	U�PGY�)WNHUVTGCO�+8�52�
)�+8��CKTETCHV�CPF�CU
C�TGRNCEGOGPV�U[UVGO�HQT�VJG�01##�92��&U���9KVJ
VJG� CESWKUKVKQP� QH� VJG� #8#25� HQT� VJG� HNGGV� QH
9%����*U�� YJKEJ� YKNN� DG� EQORNGVGF� RTKQT� VQ� VJG
����� JWTTKECPG� UGCUQP�� VJG� 0CVKQP	U� YGCVJGT 5CVGNNKVG�6GNGOGVT[�+PVGTCIGPE[�9QTMKPI�)TQWR
TGEQPPCKUUCPEG� CKTETCHV� YKNN� JCXG� C� UVCPFCTF �
FTQRYKPFUQPFG� U[UVGO� HQT� DQVJ� QRGTCVKQPCN� CPF
TGUGCTEJ�OKUUKQPU�
�

(TQO�OKF�,CPWCT[�VJTQWIJ�(GDTWCT[�������VJG
01##� )�+8� CKTETCHV� CPF� VYQ� #8#25�GSWKRRGF
9%����*�CKTETCHV�HTQO�VJG����945�RTQXKFGF�URGEKCN
'N� 0K Q� QDUGTXCVKQPU� QXGT� VJG� 2CEKHKE�� � 1PIQKPI
TGUGCTEJ� GHHQTVU� CV� VJG� 0CVKQPCN� %GPVGTU� HQT
'PXKTQPOGPVCN�2TGFKEVKQP	U�'PXKTQPOGPVCN�/QFGNKPI
%GPVGT� 
0%'2�'/%�� CPF� VJG� 0CXCN� 4GUGCTEJ
.CDQTCVQT[�KP�/QPVGTG[��%CNKHQTPKC��
04.�/QPVGTG[�
KPFKECVG�VJCV�VJG�NCTIGUV�UQWTEG�QH�GTTQTU�KP�PWOGTKECN
YGCVJGT� RTGFKEVKQP� HQTGECUVU� CTG� FWG� VQ� KPKVKCN
EQPFKVKQP�GTTQTU�ETGCVGF�D[�VJG�NCEM�QH�QDUGTXCVKQPU�
RCTVKEWNCTN[�KP�CTGCU�QH��F[PCOKE�UGPUKVKXKV[����(QT�VJG
7PKVGF� 5VCVGU�� VJGUG� UGPUKVKXG� CTGCU� CTG� EQOOQPN[
QXGT�VJG�FCVC�URCTUG�0QTVJGCUV�2CEKHKE�1EGCP�YJGTG
OCP[�QH�VJG�YGCVJGT�GXGPVU�CUUQEKCVGF�YKVJ�'N�0K Q
YQWNF� QTKIKPCVG�� � #� LQKPV� 01##�0CX[�#KT� (QTEG
URGEKCN� QDUGTXCVKQP� RTQLGEV�� ECNNGF� VJG� 0QTVJGCUV
2CEKHKE�'ZRGTKOGPV�
0142':������UWRRNKGF�ETKVKECN
YKPF��VGORGTCVWTG��CPF�OQKUVWTG�FCVC�VQ�QRGTCVKQPCN
EGPVGTU� VQ� KORTQXG�OQFGN� KPKVKCN� EQPFKVKQPU�� CPF� VQ
NQECN� HQTGECUV� QHHKEGU� VQ� KORTQXG� YCTPKPIU� CPF
HQTGECUVU�� � $QVJ� 0%'2�'/%� CPF� 04.�/QPVGTG[
GORNQ[GF� QDLGEVKXG� VCTIGVKPI� IWKFCPEG� 
CFCRVKXG
QDUGTXKPI�UVTCVGIKGU��KP�C�TGCN�VKOG�QRGTCVKQPCN�EQPVGZV
CU� CP� GHHGEVKXG� UVTCVGI[� VQ� VCTIGV� FTQRYKPFUQPFG
QDUGTXCVKQPU� VQ�RTQXKFG�KORTQXGF�KPKVKCN�EQPFKVKQPU�
6JG����945��QRGTCVKPI�QWV�QH�#NCUMC�CPF�*CYCKK�
RTQXKFGF�QXGT����VCTIGVGF�OKUUKQPU�FWTKPI�VJG���YGGM
RGTKQF���01##	U�)�+8�HNKIJV�ETGYU���QRGTCVKPI�QWV�QH
*QPQNWNW��RTQXKFGF�GKIJV�UVQTO�UWTXG[U��FWTKPI�VJG
RGTKQF�QH�OCZKOWO�YGCVJGT�KORCEV�QP�VJG�9GUV�%QCUV
KP�NCVG�,CPWCT[�CPF�VJG�HKTUV�FC[U�QH�(GDTWCT[���6JG���
945�9%����*�CPF�01##�)�+8�FCVC�UGVU�RTQXKFGF
FCVC�EQXGTCIG�WPRTGEGFGPVGF�KP�VJG�RCUV�HQT�VJG�TGCN�
VKOG�RTGFKEVKQP�CPF�UVWF[�QH�YKPVGT�EKTEWNCVKQPU�D[�'N
0K Q���0142':����GZGORNKHKGF�JQY�CP�KPVGTCIGPE[
GHHQTV� ECP� DG� UWEEGUUHWNN[� EQQTFKPCVGF� CPF� UJQWNF

6JG�9QTMKPI�)TQWR�HQT�*WTTKECPG�CPF�9KPVGT
5VQTOU�1RGTCVKQPU�OGV�KP�EQPLWPEVKQP�YKVJ�VJG�+*%�VQ
WRFCVG�VJG�0*12���6JG������GFKVKQP�QH�VJG�0*12
YCU�RWDNKUJGF� KP�/C[�� �6JG��� �+PVGTFGRCTVOGPVCNPF

*WTTKECPG�%QPHGTGPEG�KU�UEJGFWNGF�HQT�,CPWCT[�������
�����KP�%NGCTYCVGT�$GCEJ��(NQTKFC�
�

6JG� 5CVGNNKVG� 6GNGOGVT[� +PVGTCIGPE[� 9QTMKPI
)TQWR� 
56+9)��� EJCTVGTGF� D[� VJG� 1(%/� CPF� VJG
1HHKEG� QH� 9CVGT� &CVC� %QQTFKPCVKQP�� EQPVKPWGF
FKUEWUUKQPU� QP� VJG� LQKPV� HWPFKPI� QH� )1'5�&%5
GPJCPEGOGPVU� CPF�� KP� RCTVKEWNCT�� VJG� EQPVTCEV� HQT
JKIJGT�DCWF�TCVG�VTCPUOKVVGTU��FGOQFWNCVQTU��CPF�VGUV
UGVU� YJKEJ� CTG� DGKPI� FGXGNQRGF� WPFGT� C� EQPVTCEV
OCPCIGF�D[�0'5&+5��
� 56+9)�KU�EQPUKFGTKPI�HWTVJGT�FGXGNQROGPVU� KP
VJG�JKIJ�DCWF�TCVG�EQPVTCEV�CPF�VJG�PGGF�HQT�HWPFKPI
HQT� C� &1/5#6� KP� ����� CPF� DG[QPF�� � 56+9)
OGODGT� CIGPEKGU� WUG� FKTGEV� TGCF�QWV� TGEGKXGTU� VQ
CESWKTG�VJG�FCVC�VJG[�TGOQVGN[�UGPUG�CPF�VTCPUOKV�VQ
C�)1'5�&CVC�%QNNGEVKQP�5[UVGO�
&%5����6JQUG�FCVC
CTG�UVTGCOGF�VQ�VJG�'CTVJ�UVCVKQP�CV�9CNNQRU�+UNCPF�
8KTIKPKC���6JCV�UVCVKQP�HGGFU�VJG�FCVC�VQ�VJG�&1/5#6
HQT� DTQCFECUV�� � 6JKU� U[UVGO�OC[� DG� TGVCKPGF� UKPEG
TGEGPV� EJCPIGU� VQ� VJG� 01##2146� U[UVGO� OC[
TGSWKTG� UQOG� OQFKHKECVKQPU� VQ� VJG� CIGPEKGU	� FKTGEV
TGCF�QWV� TGEGKXGTU�CPF�CPVGPPCG�� �6JKU� KUUWG� KU�UVKNN
WPFGT�EQPUKFGTCVKQP�
�
9QTMKPI�)TQWR�HQT�0CVWTCN�&KUCUVGT�4GFWEVKQP�2QUV�
5VQTO�&CVC�#ESWKUKVKQP
� 6JG� %KXKN� #KT� 2CVTQN� 
%#2��� YJKEJ� RTQXKFGU
CGTKCN�RQUV�UVQTO�UWTXG[�HNKIJVU�KP�CEEQTFCPEG�YKVJ�C
OGOQTCPFWO�QH�WPFGTUVCPFKPI��JCU�RTQXGF�VQ�DG�CP
GZVTGOGN[�XCNWCDNG�TGUQWTEG���5KPEG�(GDTWCT[������
%#2� JCU� TGURQPFGF� QP� HKXG� QEECUKQPU� VQ� TGSWGUVU
CGTKCN� UWTXG[U� KP� VJG� YCMG� QH� FGUVTWEVKXG� VQTPCFQ
QWVDTGCMU�� � +P�GCEJ�ECUG�� VJG�UWRRQTV�RTQXKFGF�YCU
VKOGN[��RTQHGUUKQPCN��CPF�GZVTGOGN[�EQUV�GHHGEVKXG�
�

+P�TGURQPUG�VQ�VJGUG�TGEGPV�GXGPVU��VJG�9QTMKPI
)TQWR� HQT�2QUV�5VQTO�&CVC�#ESWKUKVKQP�FGVGTOKPGF
VJCV� VJG� PCVKQPCN� RNCP� UJQWNF� KPENWFG� OQTG
EQORTGJGPUKXG� SWKEM� TGURQPUG� RTQEGFWTGU� DGHQTG
IQKPI� VQ� HKPCN� RWDNKECVKQP�� � 1PEG� EQORNGVGF�� VJG
0CVKQPCN�2NCP�HQT�2QUV�5VQTO�&CVC�#ESWKUKVKQP�YKNN�DG
CXCKNCDNG� QP� VJG�1(%/	U�YGDUKVG�� � 2NCPU� CTG� CNUQ
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WPFGTYC[�VQ�OCMG�RQUV�UVQTO�FCVC�CPF�TGRQTVU�QP�VJG 1RGTCVKQPCN� 2TQEGUUKPI� %GPVGTU�� � ,#)�1$5� KU
YGDUKVG� GXCNWCVKPI�CP�0%'2�RTQRQUGF�OGVJQF�HQT�FGVGTOKPKPI
� QRVKOWO�VKOGU�HQT�FCVC�EQWPVU��GZRNQTKPI�UVCPFCTFK\GF
%QOOKVVGG�HQT�1RGTCVKQPCN�2TQEGUUKPI�%GPVGTU
� 6JG� %QOOKVVGG� HQT� 1RGTCVKQPCN� 2TQEGUUKPI RQUKVKQPU�CPF�GNGXCVKQPU�QH�7PKVGF�5VCVGU�UVCVKQPU�HQT
%GPVGTU�
%12%��YKNN�TGOCKP�NCTIGN[�WPEJCPIGF���6JG VJG�4GIKQPCN�$CUKE�5[PQRVKE�0GVYQTM� 
4$50���CPF
EQOOKVVGG�YKNN�TGVCKP�QXGTUKIJV�QH�VJG�9QTMKPI�)TQWR YQTMKPI�VQ�TGUQNXG�FKHHGTGPEGU�DGVYGGP�/CUVGT�5VCVKQP
HQT�%QQRGTCVKXG�5WRRQTV�CPF�$CEMWR�CPF�CUUWOG�VJG .KDTCTKGU� OCKPVCKPGF� D[� VJG� KPFKXKFWCN� EGPVGTU�
UWDLGEV� CTGC� QH� JKIJ� RGTHQTOCPEG� EQORWVKPI� CPF KPENWFKPI�VJG�9QTNF�/GVGQTQNQIKECN�1TICPK\CVKQP��
EQOOWPKECVKQPU�
*2%%����9KVJKP�VJG�*2%%�FQOCKP �
CTG�VJG�VQRKEU�QH�EQWRNGF�QEGCP�CVOQURJGTKE�OQFGNU�
FCVC�CUUKOKNCVKQP��CPF�FCVC�JCPFNKPI�CTEJKXKPI�
� 6JG� %QOOKVVGG� HQT� 'PXKTQPOGPVCN� 5GTXKEGU�

6JG� RTKPEKRCNU� QH� VJG� 1(%/�URQPUQTGF
%QOOKVVGG� HQT� 1RGTCVKQPCN� 2TQEGUUKPI� %GPVGTU

%12%�� CPF� VJG� 5JCTGF� 2TQEGUUKPI� 2TQITCO
1RGTCVKQPU�5VGGTKPI�%QOOKVVGG�
5215%��OGV� VYKEG
FWTKPI�(;��������6JG�0QXGODGT������OGGVKPIU�YGTG
JQUVGF� D[� VJG� 0CVKQPCN� %GPVGTU� HQT� 'PXKTQPOGPVCN
2TGFKEVKQP�
0%'2��CV�VJG�5RCEG�'PXKTQPOGPV�%GPVGT
KP�$QWNFGT��%QNQTCFQ���+P�/C[�������VJG�#KT�(QTEG +P�CFFKVKQP�VQ� VJG�UWDLGEV�CTGCU�CUUKIPGF�VQ� VJG
9GCVJGT� #IGPE[� 
#(9#�� JQUVGF� VJG� PGZV� UGV� QH YQTMKPI�ITQWRU��VJG�PGY�EQOOKVVGG�YKNN�GZCOKPG�CPF
OGGVKPIU�CV�1HHWVV�#KT�(QTEG�$CUG��0GDTCUMC���5KPEG OQPKVQT� VJG� UWDLGEV� CTGCU� HQTOGTN[� CUUKIPGF� VQ� VJG
VJG� RTKPEKRCNU� HQT� DQVJ�OGGVKPIU� CTG� VJG� UCOG�� VJG 9QTMKPI� )TQWR� HQT� /GVGQTQNQIKECN� +PHQTOCVKQP
RTCEVKEG� JCU� DGEQOG� VQ� JQNF� VJG� OGGVKPIU /CPCIGOGPV�CU�YGNN�CU���PGZV�IGPGTCVKQP�CWVQOCVGF
EQPUGEWVKXGN[��EQWRNGF�YKVJ�C�LQKPV�GZGEWVKXG�UGUUKQP� YGCVJGT� KPHQTOCVKQP� U[UVGOU�� PGZV� IGPGTCVKQP
+P�0QXGODGT��VJG�RTKPEKRCNU�FKUEWUUGF�VJG�PGGF�HQT�C +PVGTPGV��KPHQTOCVKQP�FKUUGOKPCVKQP�VGEJPQNQI[��TCFKQ
%12%� 5VTCVGIKE� 8KUKQP�� CPF� VJG� RTKPEKRCNU URGEVTWO�RQNKE[��FCVC�OCPCIGOGPV��TGSWKTGOGPVU��HTGG
RCTVKEKRCVGF�KP�C���FC[�QHH�UKVG��YJKEJ�YCU�JQUVGF�D[ CEEGUU� CPF� QRGP� GZEJCPIG� QH� FCVC�� CPF� VJG� ;�-
VJG�1(%/�KP�(GDTWCT[�������VQ�HQTOWNCVG�VJG��FTCHV EQORWVGT�RTQDNGO�
XKUKQP��� � +P�/C[�� RNCPU�YGTG�OCFG� VQ� HKPCNK\G� VJG �
UVTCVGIKE� XKUKQP�� CPF� C� UGV� QH� FTCHV� QDLGEVKXGU� VQ
KORNGOGPV� VJG�XKUKQP�YGTG�FGXGNQRGF�� �6JG�%12%
VJGP�FGUKIPCVGF�VJG�9QTMKPI�)TQWR�HQT�%QQRGTCVKXG
5WRRQTV�CPF�$CEMWR�VQ�UGTXG�CU�VJG�%12%	U�GZGEWVKXG
CIGPV� VQ�OQPKVQT�RTQITGUU�QP�VJG�QDLGEVKXGU��CPF�VQ
HNGUJ� QWV� CPF� JCXG� RTKOCT[� TGURQPUKDKNKV[� HQT
QDLGEVKXGU�VJCV�URCP�VJG�EGPVGTU���+P�&GEGODGT������
VJG� KPKVKCN� QRGTCVKQPCN� ECRCDKNKV[� FCVG� HQT� VJG� PGY
#U[PEJTQPQWU�6TCPUHGT�/QFG�
#6/��EQOOWPKECVKQPU
ECRCDKNKV[�YCU�OGV��CPF�DGECWUG�VJG�VTCPUKVKQP�VQ�#6/
YGPV�TGNCVKXGN[�UOQQVJN[��FQOGUVKE�UCVGNNKVG�QRGTCVKQPU
YGTG� VGTOKPCVGF� QP� ,CPWCT[� ���� ������ � #6/
TGRTGUGPVU�C�UKIPKHKECPV�CPF�EQUV�GHHGEVKXG�WRITCFG�KP
VJG�ECRCDKNKV[�QH�VJG�12%U�VQ�UJCTG�OQFGN�CPF�UCVGNNKVG
FCVC� QP� C� FCKN[�� EQQRGTCVKXG�UWRRQTV� DCUKU� CPF� VQ
DCEMWR�QPG�CPQVJGT�KP�GOGTIGPE[�UKVWCVKQPU�
� 6JG� YQTM� QH� VJG� ,QKPV� #EVKQP� )TQWR� HQT
1DUGTXCVKQPU� 
,#)�1$5��YKNN� EQPVKPWG� VQ� HQEWU� QP
EQOOQP��SWCNKV[�QDUGTXCVKQPCN�FCVCDCUGU�COQPI�VJG

EQWPVKPI�ECVGIQTKGU�� VKOGU��CPF�OGVJQFU��XCNKFCVKPI

%QOOKVVGG� HQT� 'PXKTQPOGPVCN� +PHQTOCVKQP� 5[UVGOU
CPF�%QOOWPKECVKQPU
�

1RGTCVKQPU��CPF�4GUGCTEJ�0GGFU�KU�C�PGY�EQOOKVVGG
CPF� TGRNCEGU� VJG� HQTOGT� %QOOKVVGG� HQT� 9GCVJGT
+PHQTOCVKQP�5[UVGOU�� �6JG�YQTMKPI�ITQWRU�CNKIPGF
WPFGT� VJKU� EQOOKVVGG� CTG� VJG�9QTMKPI� )TQWRU� HQT
%QOOWPKECVKQPU� +PVGTHCEGU�CPF�&CVC�'ZEJCPIG�CPF
/GVGQTQNQIKECN�%QFGU�
�

6JG�NCUV�OGGVKPI�QH�VJG�%QOOKVVGG�HQT�9GCVJGT
+PHQTOCVKQP� 5[UVGOU� 
%9+5�� YCU� JGNF� QP
0QXGODGT� ���� ������ � &WTKPI� VJKU� OGGVKPI�� %9+5
JGCTF�CIGPE[�WRFCVGU�QP�YGCVJGT�KPHQTOCVKQP�U[UVGOU�
VQ�KPENWFG�VJG�0CVKQPCN�9GCVJGT�5GTXKEG U�#FXCPEGF
9GCVJGT�+PVGTCEVKXG�2TQEGUUKPI�5[UVGO�
#9+25���VJG
(## U�9GCVJGT� CPF�4CFCT�2TQEGUUQT� 
9#42�� CPF
+PVGITCVGF�6GTOKPCN�9GCVJGT�5[UVGO�
+695���VJG�#KT
(QTEG U� #WVQOCVGF� 9GCVJGT� &KUVTKDWVKQP� 5[UVGO

#9&5��� VJG� 0CX[ U� 0CX[� +PVGITCVGF� 6CEVKECN
'PXKTQPOGPVCN� 5[UVGO� 
0+6'5��� CPF� VJG� #TO[ U
+PVGITCVGF� /GVGQTQNQIKECN� 5[UVGO� 
+/'65��
%QOOQP� VJGOGU� YGTG� VJG� PGGF� HQT� UOCNNGT� UECNG
TGUQNWVKQP� CPF� VJG� OQXG� VQYCTFU� WUGT�HTKGPFN[
U[UVGOU�� � &WTKPI� VJKU� OGGVKPI�� VJG� EQOOKVVGG
FKUEWUUGF� VJG� KUUWG� QH� TCRKFN[� ITQYKPI� XQNWOG� QH
ITKFFGF�CPF�KOCIGT[�FCVC�CPF�VJG�PGGF�HQT�UQOG�UQTV
QH�FCVC�OCPCIGOGPV�KPKVKCVKXG���%9+5�CITGGF�VJCV�VJKU
KU�UQOGVJKPI�VJG[�UJQWNF�NQQM�KPVQ�CPF�VJCV�C�UOCNN�CF
JQE� ITQWR� UJQWNF� DG� HQTOGF� VQ� RWTUWG� VJG� KUUWG
HWTVJGT�
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9QTMKPI�)TQWR�HQT�%QOOWPKECVKQPU�+PVGTHCEGU�CPF DCUGF� U[UVGOU�� CPF� QVJGT� CFCRVKXG� QDUGTXKPI
&CVC�'ZEJCPIG UVTCVGIKGU��� EQQRGTCVKXG� QDUGTXGT� PGVYQTMU�
� QDUGTXCVKQP� OGUQPGVU�� U[UVGOU� GXCNWCVKQP� QH

6JG� 9QTMKPI� )TQWR� HQT� %QOOWPKECVKQPU
+PVGTHCEGU� CPF� &CVC� 'ZEJCPIG� 
9)�%+&'�� KU
EQPVKPWKPI� YQTM� QP� TGXKUKPI� VJG� +PVGTFGRCTVOGPVCN
/GVGQTQNQIKECN� &CVC� 'ZEJCPIG� 5[UVGO� 
+/&'5�
4GRQTV� 
(%/�4���������� KUUWKPI� C� EJCPIG� VQ
(%/�5������� 
)TGGP� $QQM�� VQ� EQTTGEV� XGTUKQP� QH
:���� KP� WUG�� CPF� WRFCVKPI� VJG� )TGGP� $QQM � VQ 9QTMKPI�)TQWR�HQT�#VOQURJGTKE�1DUGTXKPI�5[UVGOU
FQEWOGPV� #6/� CPF� HTCOG� TGNC[� UVCPFCTFU� �
9)�%+&'� KU� CNUQ� FGXGNQRKPI� C� RTQRQUCN� HQT� CP
(62�UGTXGT�� HKNG�PCOKPI� UVCPFCTF� VQ� UWRRQTV
RTGRCTCVKQPU� HQT� C�9/1�9QTMKPI� )TQWR� QP� &CVC
/CPCIGOGPV�OGGVKPI���#�FTCHV�+/&'5�4GRQTV�YCU
FKUVTKDWVGF�VQ�9QTMKPI�)TQWR�OGODGTU�QP�#RTKN����
������ � 9)�%+&'� RNCPU� VQ� RWDNKUJ� VJG� WRFCVGF
+/&'5�4GRQTV�D[�#WIWUV����������
� 6JG�9QTMKPI�)TQWR� HQT� 5WTHCEG�1DUGTXCVKQPU9QTMKPI�)TQWR�HQT�/GVGQTQNQIKECN�%QFGU
�

6JG�9QTMKPI�)TQWR�HQT�/GVGQTQNQIKECN�%QFGU 
C��FKUEWUU� VJG� KORNGOGPVCVKQP�QH� VJG�EJCPIG� KP� VJG

9)�/%��OGV�QP�(GDTWCT[����������VQ��
C��FKUEWUU /'6#4�52'%+�EQFG�HQT�TGRQTVKPI�KEG�RGNNGVU�
2'�VQ�
VJG� /'6#4�52'%+� EQFG� EJCPIG� HQT� TGRQTVKPI� KEG 2.���
D��TGEGKXG�WRFCVGU�QH�RTKQT�CEVKQPU�KVGOU��CPF
RGNNGVU�� 
D�� HKPCNK\G� EQFG� OQFKHKECVKQPU� VQ� 6'/2 
E��TGXKGY�FKUEWUU�VJG�WUG�QH�C�EQPVTCEVQT�VQ�RGTHQTO
&412� CPF� 4'%%1� TGUWNVKPI� HTQO� VJG C�UWTXG[�QP�UWTHCEG�YGCVJGT�QDUGTXKPI�PGVYQTMU���&WG
+PVGTFGRCTVOGPVCN�*WTTKECPG�%QPHGTGPEG��
E��CRRTQXG VQ�VJG�UQHVYCTG�EJCPIG�KORCEVU�QP�#515�VJCV�CTG�VKGF
6'5#%� EQFG� OQFKHKECVKQPU�� CPF� 
F�� GZCOKPG VQ�VJG�2'�VQ�2.�KORNGOGPVCVKQP�HQT�/'6#4��52'%+�
CFFKVKQPCN�EQFKPI�VQRKEU�QP�UCVGNNKVG�GRJGOGTQWU�FCVC� 9)�51�FGHGTTGF�VQ�VJG�#515�2TQITCO�/CPCIGOGPV
UCVGNNKVG� KPUVTWOGPV� CPF� FCVC�RTQEGUUKPI� VGEJPKSWGU� %QOOKVVGG� HQT� GUVCDNKUJKPI� CP� KPVGTCIGPE[
VJG�HWVWTG�QH�%4':��CPF�GPEQFKPI�QH�VJG�������ITQWR KORNGOGPVCVKQP� FCVG�� � 6JG� 9/1� KORNG�OGPVCVKQP
KP�7RRGT�#KT�QDUGTXCVKQPU�� FCVG�KU�0QXGODGT����������
� �6JG�ITQWR�CNUQ�TGEGKXGF�C�DTKGHKPI�QP�VJG�095 6JG� OGGVKPI� YCU� VJG� HKTUV� QEECUKQP� HQT
RTQRQUCN�QP�8CNKF�6KOG�'XGPV�%QFG�
86'%��EQFKPI� RCTVKEKRCVKQP�D[�C�OGODGT�HTQO�VJG�(GFGTCN�*KIJYC[
86'%�YKNN�CKF�VJG�FGNKXGT[�QH�095�VGZV�RTQFWEVU�VQ #FOKPKUVTCVKQP�
(*9#����(*9#�TGSWGUVGF�RCTVKEKRC�
C� YKFG� XCTKGV[� QH� WUGTU��9KVJ� VJG� CRRTQXCN� QH� VJG VKQP� KP� 9)�51� VQ� UWRRQTV� VJG� &GRCTVOGPV� QH
2+4'2�EQFG�D[�%#5��9)�/%�YKNN�DGIKP�RTGRCTCVKQP 6TCPURQTVCVKQP	U� +PVGNNKIGPV� 6TCPURQTVCVKQP� 5[UVGO
QH�C�FTCHV�QH�(/*���� CEVKXKVKGU�� (*9#� KU� FGRNQ[KPI� TQCF�UKFG� UGPUQT
� U[UVGOU�VJCV�CTG�XGT[�UKOKNCT�VQ�#515�CPF�#915�
%QOOKVVGG�HQT�+PVGITCVGF�1DUGTXKPI�5[UVGOU
� 6JG�ITQWR�RNCPU�VQ�TGXKUKV�VJG�VQRKE�QH�C�EQOOQP6JG�%QOOKVVGG�HQT�+PVGITCVGF�1DUGTXKPI�5[UVGOU
KU� C� PGY� EQOOKVVGG� CPF� TGRNCEGU� VJG� HQTOGT
%QOOKVVGG� HQT� 1DUGTXKPI� 5[UVGOU�� � 6JG� YQTMKPI
ITQWRU�CNKIPGF�WPFGT�VJKU�EQOOKVVGG�CTG�VJG�9QTMKPI
)TQWRU� HQT� #VOQURJGTKE� 1DUGTXKPI� 5[UVGOU� CPF
/CTKPG�%QCUVCN�1EGCP�1DUGTXKPI�5[UVGOU�
� 6JG� 9QTMKPI� )TQWR� HQT� &QRRNGT� 4CFCT

+P�CFFKVKQP�VQ� VJG�UWDLGEV�CTGCU�CUUKIPGF�VQ� VJG
YQTMKPI�ITQWRU��VJG�EQOOKVVGG�YKNN�CFFTGUU���INQDCN
ENKOCVG�QDUGTXKPI�U[UVGOU��PGY�QRRQTVWPKVKGU�TGUWNV
HTQO� TGUGCTEJ� FGXGNQRGF� VGEJPQNQI[�ECRCDKNKVKGU

RTQHKNGTU��#%#45�/&%#45��9855��)25�ITQWPF�

0':4#&� CPF� #515�� QRVKOK\KPI� CPF� KPVGITCVKPI
QDUGTXKPI�ECRCDKNKVKGU��QDUGTXKPI�U[UVGOU�UKOWNCVKQP
GZRGTKOGPVU�� U[UVGO� OCKPVGPCPEG� ECRCDKNKVKGU�� CPF
CTEJKVGEVWTCN�HTCOGYQTMU�HQT�UWTHCEG�YGCVJGT�U[UVGOU�
EQCUVCN��OCTKPG�QEGCP��CPF�URCEG�
�

6JG�9QTMKPI�)TQWR�HQT�#VOQURJGTKE�1DUGTXKPI
5[UVGOU�YKNN�HQEWU�VJGKT�GHHQTVU�QP�VJG�UWDLGEV�CTGCU
RTGXKQWUN[� CUUKIPGF� VQ� VJG� 9QTMKPI� )TQWRU� HQT
5WTHCEG� 1DUGTXCVKQPU�� 7RRGT� #KT� 1DUGTXCVKQPU�
2TQHKNGT� 5[UVGOU�� 1RGTCVKQPCN� 'PXKTQPOGPVCN
5CVGNNKVGU�� /QPKVQTKPI� VJG� 5VTCVQURJGTG�� .KIJVPKPI
&GVGEVKQP�5[UVGOU��CPF�&QRRNGT�4CFCT�1DUGTXCVKQPU�
�


9)�51�� NCUV� OGV� QP� (GDTWCT[� ���� ����� VQ�

�

KPVGTCIGPE[� QDUGTXKPI� JCPFDQQM�� � +P� CFFKVKQP�� VJG
ITQWR�KU�GZCOKPKPI�VJG�PGGF�VQ�DTQCFGP�VJG�YQTMKPI
ITQWR	U�HQEWU�HTQO�CP�CXKCVKQP�QTKGPVGF�RGTURGEVKXG�VQ
QPG�VJCV�DCNCPEGU�VJG�PGGFU�QH�CNN�UWTHCEG�QDUGTXCVKQP
WUGTU�
�

/GVGQTQNQIKECN� 1DUGTXCVKQPU� 
9)�&4/1�� KU
EQPVKPWKPI� VJG� TGXKUKQP� CPF� WRFCVKPI� QH� (/*����
2CTV� #�� 5[UVGO� %QPEGRVU�� 4GURQPUKDKNKVKGU�� CPF
2TQEGFWTGU�� � 5GXGTCN� FTCHVU� JCXG� DGGP� EKTEWNCVGF
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COQPI� VJG� OGODGT� CIGPEKGU� HQT� EQOOGPVU� CPF OCLQT� CTGCU� QH�� � QDUGTXKPI� CPF� OQPKVQTKPI� INQDCN
TGXKUKQPU�� � +P� VJG� HWVWTG�� VJG�ITQWR�RNCPU� VQ� TGXKUG EJCPIG��INQDCN�EJCPIG�TGUGCTEJ��CPF�VJG�7PKVGF�5VCVGU
GCEJ�QH�VJG�HQWT�RCTVU�QH�VJG�(/*����JCPFDQQM���6JG 9GCVJGT�4GUGCTEJ�2TQITCO� 
75942��� �#U�RCTV�QH
OCLQTKV[�QH� VJG�EQQTFKPCVKQP�KU�DGKPI�EQPFWEVGF�XKC QDUGTXKPI� CPF� OQPKVQTKPI� INQDCN� EJCPIG�� VJG
EQTTGURQPFGPEG�CPF�GNGEVTQPKE�OCKN��PQ�OGGVKPIU�JCXG EQOOKVVGG� YKNN� CFFTGUU� URCEG�DCUGF� OGCUWTGOGPVU
DGGP�JGNF� 
.CPFUCV�� '15�� 021'55�� VJG� 6TQRKECN� 4CKPHCNN

6JG� 9QTMKPI� )TQWR� HQT� 2TQHKNGT� 5[UVGOU

9)�25��NCUV�OGV�KP�VJG�URTKPI�QH������KP�EQPLWPEVKQP
YKVJ�C�2TQHKNGT�5[UVGOU�5KIPCN�2TQEGUUKPI�9QTMUJQR�
6JG� WUG� QH� RTQHKNGTU� JCU� RTQXGP� XCNWCDNG� KP� OCP[
QRGTCVKQPCN� CRRNKECVKQPU� UWEJ� CU� UGXGTG� YGCVJGT
HQTGECUVKPI�� RQNNWVKQP�OQPKVQTKPI� CPF� URCEG� NCWPEJ
UWRRQTV��JQYGXGT�� C� NKOKVKPI� HCEVQT� KU� KP� VJG� UKIPCN
RTQEGUUKPI�� � %WTTGPV� UKIPCN� RTQEGUUKPI� VGEJPKSWGU
CHHGEV�TGCN�VKOG�CRRNKECVKQPU�YJGTG�VJGTG�KU�NKVVNG�VKOG
VQ� XCNKFCVG� FCVC� CEEWTCE[�� � /CP[� QH� VJG� UKIPCN
RTQEGUUKPI�RTQDNGOU�CTG�YGNN�WPFGTUVQQF�CPF�ECP�DG
UQNXGF� D[� KORNGOGPVKPI� UVCVG�QH�VJG�CTV� VGEJPKSWGU�
6JG�9)�25�KU�FTCHVKPI�C�TGXKGY�RCRGT�VJCV�EQXGTU�VJG
UVCVG�QH�VJG�VGEJPQNQI[� CPF� QWVNKPGU� HWVWTG� RTQHKNGT %QOOKVVGG�HQT�%NKOCVG�/QPKVQTKPI�CPF�5GTXKEGU
GPJCPEGOGPVU���6JG�FTCHV�TGXKGY�RCRGT�KU�RNCPPGF�VQ �
DG�EQORNGVG�KP�VJG�HKTUV�SWCTVGT�(;������
� &WTKPI� (;� ������ VJG� YQTMKPI� ITQWR� YKNN� DG CEVKXKVKGU�QH�VJG�9QTMKPI�)TQWR�HQT�%NKOCVG�5GTXKEGU�
YQTMKPI� QP� CP� CEVKQP� RNCP� VQ� CEJKGXG� SWCNKV[� CPF +P� CFFKVKQP�� VJG� EQOOKVVGG� YKNN� FKUEWUU�� � ENKOCVG
TGNKCDKNKV[�KORTQXGOGPVU�KP�RTQHKNGT�RTQFWEVU� OQFGNKPI�� CUUGUUOGPV�� CPCN[UKU�� CPF� RTGFKEVKQP�
� ENKOCVG� UGTXKEGU�� TGUGCTEJ�� NQPI�VGTO� GPXKTQPOGPV
9QTMKPI� )TQWR� HQT� %QCUVCN� /CTKPG� CPF� 1EGCP
1DUGTXKPI�5[UVGOU
� 6JG� 9QTMKPI� )TQWR� HQT� %QCUVCN� /CTKPG� CPF Q\QPG�FGRNGVKQP��CPF�CGTQUQNU�CVOQURJGTKE�EJGOKUVT[�
1EGCP�1DUGTXKPI�5[UVGOU�KU�C�PGY�YQTMKPI�ITQWR�CPF �
YKNN�CFFTGUU�VJG�HQNNQYKPI�UWDLGEV�CTGCU���FCVC�DWQ[U�
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OCKPVCKPU� C� EQPVKPWKPI� RTQITCO� VQ� TGXKVCNK\G� VJG
(GFGTCN� /GVGQTQNQIKECN� *CPFDQQMU� 
(/*��
4GURQPUKDKNKV[�HQT�TGXKGY�CPF�TGXKUKQPU��KH�PGEGUUCT[�
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GZKUVKPI� JCPFDQQMU� CTG�� 5WTHCEG� 9GCVJGT
1DUGTXCVKQPU�CPF�4GRQTVU��5WTHCEG�5[PQRVKE�%QFGU�
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(/*�����/GVGQTQNQIKECN�4QEMGV
1DUGTXCVKQPU� 
(/*������ CPF� &QRRNGT� 4CFCT
/GVGQTQNQIKECN�1DUGTXCVKQPU� 
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(GFGTCN� CIGPEKGU� CTG� EQPVKPWKPI� VQ� FGXGNQR� VJG
/CPWCN�QP�%QFGU��7�5��5WRRNGOGPV�
(/*�������6JKU
PGY�JCPFDQQM�YKNN�KPENWFG��CNQPI�YKVJ�QVJGT�EQFGU�VQ
DG�FGVGTOKPGF��VJG�2KNQV�4GRQTV�
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OGVGQTQNQIKECN� UGTXKEGU� CPF� HQT� OGVGQTQNQIKECN
RTQITCOU� EQOOQP� VQ� VYQ� QT�OQTG� CIGPEKGU�� � 6JG
HGFGTCN�EQQTFKPCVKPI�EQOOKVVGGU�CPF�YQTMKPI�ITQWRU
EQORKNG�KPHQTOCVKQP�HTQO�VJG�KPXQNXGF�CIGPEKGU�CPF
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%NGCTYCVGT� $GCEJ�� (NQTKFC�� � 6JG� CIGPFC� KPENWFGF�

C�� RTGUGPVCVKQPU� QP� EWTTGPV� TGUGCTEJ� KP� VTQRKECN
E[ENQPG� QDUGTXKPI�� HQTGECUVKPI�� CPF� YCTPKPI
CEVKXKVKGU��
D��C�TGXKGY�QH�VJG������VTQRKECN�E[ENQPG
UGCUQP� KP� VJG� #VNCPVKE� 1EGCP�� )WNH� QH� /GZKEQ�
%CTKDDGCP�5GC��CPF�VJG�2CEKHKE�1EGCP��
E��C�TGXKGY�QH
CEVKXKVKGU�TGNCVGF�VQ�VJG�#KT�(QTEG�4GUGTXG	U�YGCVJGT
TGEQPPCKUUCPEG� OKUUKQP�� CPF� 
F�� TGXKUKQPU� VQ� VJG
0CVKQPCN� *WTTKECPG� 1RGTCVKQPU� 2NCP�� � 6JG� IWGUV
URGCMGT� YCU� &T�� 9KNNKCO� )TC[�� %JCKTOCP�
/GVGQTQNQI[�&GRCTVOGPV��%QNQTCFQ�5VCVG�7PKXGTUKV[�
&T�� )TC[� FKUEWUUGF� JKU� RGTURGEVKXGU� QH� CPF� VJG
CFXCPEGU�OCFG�KP�VTQRKECN�E[ENQPG�TGUGCTEJ���
� 6JG� �� � +*%� KU� UEJGFWNGF� HQT�(GDTWCT[������TF

�����KP�$KNQZK��/KUUKUUKRRK���6JG�#KT�(QTEG�4GUGTXG	U
�� �9GCVJGT�4GEQPPCKUUCPEG�5SWCFTQP�YKNN�CNUQ�UGTXGTF

CU�JQUVU�HQT�UQOG�QH�VJG�CEVKXKVKGU�CPF�GXGPVU�
�
5WTHCEG�6TCPURQTVCVKQP���4QCF�9GCVJGT�+PHQTOCVKQP
5[UVGO
� &WTKPI�(;�������1(%/�KPETGCUGF�EQQTFKPCVKQP
CPF� CUUKUVCPEG� KP� UWRRQTV� QH� VJG� &16	U� (GFGTCN
*KIJYC[� #FOKPKUVTCVKQP� 
(*9#�� CPF� VJG
(14'6'..�%QPUQTVKWO���+P�CFFKVKQP�VQ�RCTVKEKRCVKPI
KP� VJGUG�CPF�QVJGT�QP�IQKPI�CEVKXKVKGU� TGNCVGF� VQ� VJG
+PVGNNKIGPV� 6TCPURQTVCVKQP� 5[UVGO� 
+65��� UVCHH
OGODGTU�RTQXKFGF�VGEJPKECN�CUUKUVCPEG�KP�OGVGQTQNQI[
CPF� CFXKEG� QP� 9/1� EQFG� HQTOCVU� CPF� UVCPFCTFU
TGNCVGF� VQ� VJG� FGXGNQROGPV� QH� VJG� 0CVKQPCN
6TCPURQTVCVKQP� %QOOWPKECVKQPU� HQT� +65� 2TQVQEQN

06%+2����6JG�RTKOCT[�QDLGEVKXG�QH�VJG�06%+2�KU�VQ
RTQXKFG�C�EQOOWPKECVKQPU�UVCPFCTF�VJCV�GPUWTGU�VJG
KPVGTQRGTCDKNKV[� CPF� KPVGTEJCPIGCDKNKV[� QH� VTCHHKE
EQPVTQN� CPF� +65� FGXKEGU� 
KPENWFKPI� OGVGQTQNQIKECN
UGPUQTU��� � +P� CFFKVKQP�� UVCHH� OGODGTU� RTQXKFGF
VGEJPKECN� CFXKUG� CPF� UJCTGF� KPHQTOCVKQP� QP� UKOKNCT
TGOQVG� UGPUKPI� GHHQTVU� DGKPI� EQPFWEVGF� KP� QVJGT
HGFGTCN�CIGPEKGU�
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1(%/� UVCHH� CNUQ� RCTVKEKRCVGF� KP� 01##	U� 0QTVJ
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5QOG�HGFGTCN�CIGPEKGU�RCTVKEKRCVG�KP�KPVGTPCVKQPCN
CEVKXKVKGU�TGNCVKPI�VQ�OGVGQTQNQIKECN�UGTXKEGU�CPF�FCVC
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4CFKQ�5RGEVTWO�/CPCIGOGPV
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